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VHUYLFLRGHXUJHQFLDVGHO+RVSLWDO6DQ-RVpGH%RJRWi
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ODVJXtDVRDSDULFLyQGHQXHYDVLQWHUYHQFLRQHVRWUDWD
PLHQWRV
(VWHSURFHVRGHVFULWRHVWiLQFOXLGRHQXQSUR\HFWRGH
LQYHVWLJDFLyQGLVHxDGRSRUHOJUXSRGH0HGLFLQD,QWHUQD
DSUREDGRSRUHOFRPLWpGH,QYHVWLJDFLRQHVGHOD)DFXOWDG
GH0HGLFLQDHOFXDOVHKDOODHQIDVHGHHMHFXFLyQ
/DVGLPHQVLRQHVGHHVWDUXWDFUtWLFDHQFRQFRUGDQFLD
FRQORH[SXHVWRSRU&RIIH\\FRODERUDGRUHVLQFOX\HQ
$OFDQFH VH LQFOXLUi HO FXLGDGR LQWUDKRVSLWDODULR
GHQWURGHODVSULPHUDVKRUDVGHPDQHMRGHORVVtQ
GURPHVFRURQDULRVDJXGRV
&RQGLFLRQHVFXELHUWDVVHDSOLFDUiDOHQIRTXHFOtQLFR
LQLFLDOGHOGRORUWRUiFLFR\DOPDQHMRGHORVVtQGURPHV
FRURQDULRVDJXGRV
&DWHJRUtDVGHODVDFFLRQHVFXELHUWDVGLDJQyVWLFR
GHOGRORUWRUiFLFR\HQIRTXH\PDQHMRGHORVVtQGURPHV
FRURQDULRVDJXGRVFRQ\VLQHOHYDFLyQGHOVHJPHQWR67
3UREOHPD \ GHVHQODFH VH HYDOXDUiQ SHULyGLFD
PHQWHFDGDWUHVDVHLVPHVHVODVVLJXLHQWHVPHGLGDV
GHGHVHPSHxRGHDFXHUGRFRQODJXtD$&&$+$GH
9RO1R
,661 (VWUXFWXUDFLyQHLPSOHPHQWDFLyQGHXQDUXWDFUtWLFDSDUD6SURFNHO\FROV
SUHHVWDEOHFLGDV ODERUDWRULRV\PHGLFDFLRQHV\ OLVWDV
GHFKHTXHR(VWDUiGLVSRQLEOHHQSDTXHWHVGHQWURGH
FDUSHWDVORFDOL]DGDVHQHOVHUYLFLRGHXUJHQFLDVHQORV
TXHVHWHQGUiQWDPELpQORVIRUPDWRVGHOFRPLWpWpFQLFR
FLHQWtILFRLQLFLDOPHQWHQRVHDQH[DUiDODKLVWRULDFOtQLFD
GHOSDFLHQWH
5HVXOWDGRV
&RPRUHVXOWDGRGHOSURFHVRGHVFULWRHQORVDQH[RV
DVHPXHVWUDQODVUXWDVFUtWLFDVDOFDQ]DGDV(OSULPHUR
HVXQDOJRULWPRGHHYDOXDFLyQGHOGRORUWRUiFLFRTXH
WLHQHFRPRPHWDHVWUDWLILFDUODSUREDELOLGDG\HOULHVJR
GHVtQGURPHFRURQDULRDJXGR/RVGRVVLJXLHQWHVHVWiQ
PHGLGDVGHGHVHPSHxRFOtQLFRSDUD LQIDUWRFRQ\VLQ
VXSUDGHVQLYHOGHOVHJPHQWR67$&&$+$FOLQLFDOSHU
IRUPDQFH PHDVXUHV IRU DGXOWV ZLWK 67HOHYDWLRQ DQG
QRQ67HOHYDWLRQ P\RFDUGLDO LQIDUFWLRQ  XVR GH
DVSLULQDEHWDEORTXHDGRUHV%%HVWDWLQDVWRPDGHOSHUILO
OLStGLFR WLHPSRV SXHUWDHOHFWURFDUGLRJUDPD \ SXHUWD
DJXMDDGHPiVVHLQFOXLUiQHOXVRGHDQWLFRDJXODQWHV
\GHFORSLGRJUHO6HHVFDSDGHODOFDQFHGHOHVWXGLRHO
WLHPSRSXHUWDEDOyQODFRQVHMHUtDSDUDHODEDQGRQRGHO
WDEDFRODUHKDELOLWDFLyQFDUGtDFD\HOXVRGHIiUPDFRV
DOHJUHVR
(O IRUPDWR VH HVWUXFWXUy XQD PDWUL] GH DFWLYL
GDGHV SRU WLHPSR TXH FRQVWD GH yUGHQHV PpGLFDV
7DEOD
$&7,9,'$'(63$5$(/'(6$552//2'(/$587$&5Ë7,&$
3DVR $FWLYLGDG )HFKD
  &KDUODDQWHHOVHUYLFLRGH0HGLFLQDLQWHUQDPDQHMRGHORVHYHQWRVFRURQDULRVDJXGRVVLQ 0D\RGH
  VXSUDGHVQLYHOGHOVHJPHQWR67
  &KDUODDQWHHOVHUYLFLRGH0HGLFLQDLQWHUQDJHQHUDOLGDGHVMXVWLILFDFLyQ\SUXHEDVGHXWLOLGDG -XOLRGH
  GHODVUXWDVFUtWLFDVHQHYHQWRVFRURQDULRVDJXGRV
  &KDUODDQWHHOVHUYLFLRGH0HGLFLQDLQWHUQDDERUGDMHGHOGRORUWRUiFLFRHQIRFDGRDORVHYHQWRV 6HSWLHPEUHGH
  FRURQDULRVDJXGRV
  &KDUODDQWHHOVHUYLFLRGH0HGLFLQDLQWHUQDWySLFRVHQLQIDUWRDJXGRGHOPLRFDUGLRFRQ 6HSWLHPEUHGH
  HOHYDFLyQGHOVHJPHQWR67
 (QHOPRPHQWRVHHQFXHQWUDHQPDUFKDXQWUDEDMRGHVFULSWLYRDFHUFDGHOFRPSRUWDPLHQWRGHORV
 HYHQWRVFRURQDULRVDJXGRVRFXUULGRVGXUDQWH\
  5HXQLyQGHOFRPLWpSDUDHOGHVDUUROORGHODUXWD\GHILQLFLyQGHOFURQRJUDPDGHDFWLYLGDGHV $JRVWRGH£
  &UHDFLyQGHOERFHWRLQLFLDOGHODUXWDFUtWLFDHQHYHQWRVFRURQDULRVDJXGRV $JRVWR\GH
  3UHVHQWDFLyQPRGLILFDFLRQHV\DMXVWHGHOERFHWRLQLFLDOHQUHXQLyQGHQWURGHOJUXSRGH $JRVWR\GH
  LQYHVWLJDFLyQGH0HGLFLQDLQWHUQD 
 'LVWULEXFLyQ\FRQFHUWDFLyQGHOERFHWRHQWUHORVGLIHUHQWHVVHUYLFLRV $JRVWR2FWXEUHGH
 ([SRVLFLyQGHODVJHQHUDOLGDGHVMXVWLILFDFLyQ\SUXHEDVGHXWLOLGDGGHODVUXWDVFUtWLFDVHQ
 HYHQWRVFRURQDULRVDJXGRVPiVSUHVHQWDFLyQPRGLILFDFLRQHV\DMXVWHGHOERFHWRDQWHORV
 VHUYLFLRVGH
  &DUGLRORJtD
  8UJHQFLDV
  (QIHUPHUtDGH8UJHQFLDV
  $XGLWRUtD\&DOLGDG
  0HGLFLQDQXFOHDU
  +HPRGLQDPLD
  'LUHFFLyQGHO+RVSLWDO6DQ-RVp
 3UHVHQWDFLyQGHOSURWRFRORGHLQYHVWLJDFLyQDQWHODGHFDQDWXUDGH0HGLFLQDGHOD)8&6
 3UHVHQWDFLyQDQWHHO&RPLWpGH,QYHVWLJDFLRQHVSDUDFRQYRFDWRULDLQWHUQD
 5HXQLyQFRQORVLQWHJUDQWHVGHOVHUYLFLRGH0HGLFLQDLQWHUQDSDUDGHILQLUORVSDVRVSDUDOD 1RYLHPEUHGH
 LPSOHPHQWDFLyQGHODUXWDFUtWLFD
 5HXQLyQSDUDODSUHVHQWDFLyQILQDOGHODUXWDFUtWLFDHLQIRUPDFLyQDFHUFDGHVXGLOLJHQFLDPLHQWR
 \GHVWLQR
  5HVLGHQWHV0HGLFLQDGH8UJHQFLDV (QHURGH
  5HVLGHQWHV0HGLFLQD,QWHUQD (QHURGH
+DFHUHIHUHQFLDDORH[SXHVWRHQHOWH[WRUHVSHFWRDODPHWRGRORJtD
$JRVWRGH
6HSWLHPEUHGH
6HSWLHPEUH\GH
6HSWLHPEUHGH
2FWXEUHGH
2FWXEUHGH
1RYLHPEUHGH
1RYLHPEUHGH
(QHURGH
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
GLULJLGRVDOPDQHMRGHORVVtQGURPHVFRURQDULRVFRQ\
VLQHOHYDFLyQGHOVHJPHQWR67(QXQDUHYLVLyQSRVWHULRU
VHDMXVWyODHYDOXDFLyQGHORVGRORUHVWRUiFLFRVFRQSUR
EDELOLGDGLQWHUPHGLDHQRWUDUXWDFUtWLFDQRDQH[DGR
'LVFXVLyQ
(QHOPXQGRHVELHQUHFRQRFLGRTXHORVSDFLHQWHV
FRQ HYHQWRV FRURQDULRV DJXGRV QR UHFLEHQ GH IRUPD
DGHFXDGDWRGDVODVLQWHUYHQFLRQHVTXHKDQGHPRVWUDGR
EHQHILFLRFOtQLFR\TXHVRQUHFRPHQGDGDVSRUGLIHUHQWHV
FRQVHQVRVRJXtDVGHPDQHMRHQHVWDVSDWRORJtDV/D
VLWXDFLyQHUDEDVWDQWHFUtWLFDHQORVDxRVFXDQGR
HO´1DWLRQDO5HJLVWU\RI0\RFDUGLDO,QIDUFWLRQ150,µ
PRVWUyTXHVyORHOGHORVSDFLHQWHVFRQLQIDUWRVLQ
HOHYDFLyQGHOVHJPHQWR67UHFLELyDVSLULQD$6$
\HO´7KURPERO\VLVLQ0\RFDUGLDO,QIDUFWLRQ,,,7,0,,,,µ
HYLGHQFLyTXHHOGHORVSDFLHQWHVFRQDQJLQD
LQHVWDEOHHLQIDUWRDJXGRGHOPLRFDUGLRVLQHOHYDFLyQGHO
VHJPHQWR67UHFLELHURQ$6$HOKHSDULQD\DOJR
PX\VLPLODU VH UHSRUWySDUD ORVEHWDEORTXHDGRUHV6L
ELHQODVLWXDFLyQKDPHMRUDGRD~QPXHVWUDXQDEUHFKD
HQWUHODVUHFRPHQGDFLRQHV\ODSUiFWLFDPpGLFD
3RUHMHPSORXQDQiOLVLVSUHOLPLQDUGHOHVWXGLR*5$&(
PRVWUyTXHHQWUHSDFLHQWHVFRQLQIDUWRDJXGR
GHOPLRFDUGLR FRQ HOHYDFLyQGHO VHJPHQWR 67 HQ ODV
SULPHUDVKRUDVHOQR UHFLELy WUDWDPLHQWRGH
UHSHUIXVLyQ
(Q/DWLQRDPpULFDWDPELpQKD\LQIRUPDFLyQDFHUFDGHO
WHPD(Q&KLOHGDWRVGHORVDxRVPXHVWUDQEDMDV
WDVDV GH XVRGHEHWDEORTXHDGRUHV LQKLELGRUHV GH OD
HQ]LPDFRQYHUVRUDGHDQJLRWHQVLQD,(&$KHSDULQDV\
WURPEyOLVLV3RURWUDSDUWHHOUHJLVWUR5(1,0$
GH3HU~SXEOLFDGRHQHQFRQWUyTXHHQWUH
SDFLHQWHV FRQ LQIDUWR DJXGR GHOPLRFDUGLR HO 
UHFLELyPHGLFDPHQWRVHVWDWLQDVDQWLFRD
JXODQWHVKHSDULQDVFORSLGRJUHO,(&$
\EHWDEORTXHDGRUHV6HHIHFWXy WURPEyOLVLVHQ
HOHQODSURYLQFLD\VyORHQHOHQ/LPD\
DQJLRSODVWLDSULPDULDHQYVUHVSHFWLYDPHQWH
5HFLHQWHPHQWHHQ&RORPELDVHFRQRFLHURQORVGDWRVGHO
UHJLVWUR$&&(6(QFXHVWDGHHVWUDWHJLDVGHPDQHMRHQ
VtQGURPHFRURQDULRDJXGRHQHOTXHWUDVXQVHJXLPLHQWR
GHGRFHPHVHVGHSDFLHQWHVFRQVtQGURPHFRURQDULR
DJXGR  UHFLEtD $6$  HVWDWLQDV 
EHWDEORTXHDGRUHV  ,(&$ \  FORSLGRJUHO
3RUVXSDUWHXQDQiOLVLVGHXQDFRKRUWHGH
SDFLHQWHVFRQVtQGURPHFRURQDULRDJXGRDWHQGLGRVHQ
OD)XQGDFLyQ+RVSLWDODULD6DQ9LFHQWHGH3D~OHQ0H
GHOOtQPRVWUyTXHVyORGHORVSDFLHQWHVFRQLQIDUWR
DJXGRGHOPLRFDUGLRFRQHOHYDFLyQGHO VHJPHQWR67
UHFLELyWUDWDPLHQWRVGHUHSHUIXVLyQ\TXHODDGKHUHQFLD
GHOWUDWDPLHQWRIDUPDFROyJLFRDORVVHLVPHVHVHVWXYR
HQWUH\
(QHVWHFRQWH[WRVHKDQSURSXHVWRGLYHUVDVHVWUDWH
JLDVSDUDPHMRUDUODDSOLFDFLyQGHODHYLGHQFLDFOtQLFD
\XQDGHHOODVVRQODVUXWDVFUtWLFDV(VWDHVWUDWHJLDVH
KDGHILQLGRFRPRXQDVHFXHQFLDySWLPD\JXLDGDSRU
WLHPSRGH LQWHUYHQFLRQHV UHDOL]DGDVSRU ORVPpGLFRV
HQIHUPHUDV\RWURVPLHPEURVGHOHTXLSRGHVDOXGSDUD
XQ GLDJQyVWLFRR SURFHGLPLHQWR SDUWLFXODU GLVHxDGDV
SDUDPLQLPL]DUORVUHWUDVRV\ODXWLOL]DFLyQGHUHFXUVRV
DVtFRPRSDUDPD[LPL]DUODFDOLGDGGHOFXLGDGRGHOD
VDOXG/DXWLOL]DFLyQGHODVUXWDVFUtWLFDVHQODDWHQFLyQGH
ORVSDFLHQWHVKDJDQDGRLPSRUWDQFLDHQORV~OWLPRVDxRV
8QDFRPXQLFDFLyQGH3HDUVRQHQUHSRUWy
TXHPiVGHOGHORVKRVSLWDOHVGH(VWDGRV8QLGRV
XWLOL]DUXWDVFUtWLFDVFRPRXQDHVWUDWHJLDGHFXLGDGRSDUD
DOPHQRVDOJXQDGHODVFRQGLFLRQHVRSURFHGLPLHQWRV
TXHDWLHQGHQ/RVXVRVSRWHQFLDOHV\ODVPHWDVGHHVWD
KHUUDPLHQWDVHUHVXPHQHQODVWDEODV\
(QVtQGURPHFRURQDULRDJXGRVHKDFRQILUPDGRDP
SOLDPHQWHODXWLOLGDGGHHVWDHVWUDWHJLD´7KH*HW:LWK
WKH*XLGHOLQHV*:7*µGHPRVWUyXQLQFUHPHQWR
GHODXWLOL]DFLyQGHFRQVHMHUtDDFHUFDGHODEDQGRQRGHO
7DEOD
8626327(1&,$/(6'(/$6587$6&5Ë7,&$6
8VRV
 $FODUDUHOFXDGURGHSUHVHQWDFLyQJHQHUDOGHFDGDSDFLHQWH
 3URYHHUXQPHFDQLVPRGHSODQHDFLyQ\FRRUGLQDFLyQGHOFXLGDGR
GHOSDFLHQWH
 5HGXFLUODVYDULDFLRQHVHQHOSURFHVR\GHVHQODFHVGHOFXLGDGR
 6HUYLUFRPRKHUUDPLHQWDGHHGXFDFLyQ\RULHQWDFLyQ
 0HMRUDUHODPELHQWHGHWUDEDMR
 )DYRUHFHUODHYDOXDFLyQFRPSDUDWLYDGHORVFDVRV
 3HUPLWLUXQDDGHFXDGDFRPXQLFDFLyQFRQORVSDJDGRUHV
7DEOD
0(7$6'(/$6587$6&5Ë7,&$6
0HWDV
 0HMRUDUHOFXLGDGRGHORVSDFLHQWHV
 ,QFUHPHQWDUHOXVRGHODVWHUDSLDVPpGLFDVUHFRPHQGDGDV
 &ODVLILFDUDGHFXDGDPHQWHORVSDFLHQWHVGHDFXHUGRFRQHOQLYHOGH
FXLGDGRTXHVHDUHTXHULGR
 'LVPLQXLUHOXVRGHSUXHEDVLQQHFHVDULDV
 5HGXFLUORVFRVWRV
 $XPHQWDUODSDUWLFLSDFLyQHQSURWRFRORVGHHQVD\RVFOtQLFRV
9RO1R
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WDEDFRPHGLFLyQGHOtSLGRVXVRGHHVWDWLQDV\UHPLVLyQ
DUHKDELOLWDFLyQFDUGLDFD/DLQLFLDWLYD*XLGHOLQHV$SSOLHG
LQ3UDFWLFH*$3PXHVWUDHQWUHVLQIRUPHVXQD
FODUDPHMRUtDGHORVLQGLFDGRUHVGHFDOLGDGWHPSUDQRV
\WDUGtRVFRQODLPSOHPHQWDFLyQGHXQDUXWDFUtWLFD(Q
VXLQIRUPHGHVHxDODDGHPiVXQDGLVPLQXFLyQ
GH ODPRUWDOLGDG LQWUDKRVSLWDODULD  YV 
S DGtDV YVS
\DXQDxRYVS2WURV
HVWXGLRVFRPR´&DUGLDF+RVSLWDOL]DWLRQ$WKHURVFOHURVLV
0DQDJHPHQW3URJUDP&+$03µ\´ $FXWH&RURQDU\
6\QGURPH(PHUJHQF\7UHDWPHQW6WUDWHJLHV$&6(76µ
H[SOLFDQHOEHQHILFLRGHHVWDKHUUDPLHQWD$XQTXHVXXVR
HVDPSOLRHQRWURVSDtVHVHQ&RORPELDQRVHFRQRFH
XQDSXEOLFDFLyQHQGRQGHVHPXHVWUHVXHVWUXFWXUDFLyQ
FRPSOHWD\VHKD\DHYDOXDGRVXXWLOLGDGSRUPHGLRGH
XQHVWXGLRFOtQLFR
&RQUHODFLyQDHVWHWHPDHVLPSRUWDQWHGHILQLUTXp
LQWHUYHQFLRQHVVHSXHGHQFRQVLGHUDUFRPRUXWDFUtWLFD
5RWWHU\FRODERUDGRUHVHQVXUHYLVLyQVLVWHPiWLFD
GH&RFKUDQHSURSRQHQ ODGHQRPLQDFLyQGH ´FULWLFDO
SDWKZD\µDODVLQWHUYHQFLRQHVTXHFRQVWLWX\HQXQSODQ
GHFXLGDGRHVWUXFWXUDGRPXOWLGLVFLSOLQDULR\FXPSOHQDO
PHQRVWUHVGHORVVLJXLHQWHVFXDWURFULWHULRV
)XHXVDGDFRQHOILQGHSRQHUHQSUiFWLFDODVJXtDV
RODHYLGHQFLDGHQWURGHOVHUYLFLRRLQVWLWXFLyQ
'HWDOOyORVSDVRVHQXQFXUVRGHWUDWDPLHQWRRSODQ
GHFXLGDGRSDWKZD\DOJRULWPRJXtDSURWRFRORXRWUR
LQYHQWDULRGHDFFLRQHV
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